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&KULVWLDQLVPHHWpFULWXUH
'DQV VRQ OLYUH /H GpVHQFKDQWHPHQW GX PRQGH 0DUFHO
*DXFKHW *DXFKHW VRXWLHQW TXH OH FKULVWLDQLVPH HVW OD
UHOLJLRQ GH OD VRUWLH GH OD UHOLJLRQ HW TX¶HQ FHWWH TXDOLWp LO D
FRQWULEXp j O¶DYqQHPHQW GH ODPRGHUQLWp &HWWH FRQWULEXWLRQ
Q¶HVW SDV WHOOHPHQW GXH DX[ FDUDFWpULVWLTXHV TXH OH
FKULVWLDQLVPH SDUWDJH DYHF OHV DXWUHV PRQRWKpLVPHV PDLV
SOXW{WjXQ WUDLWTXL OXL HVWSURSUH± O¶,QFDUQDWLRQ± OHTXHOD
WURXYpGDQVO¶(XURSHRFFLGHQWDOHGX0R\HQÆJHOHVFRQGLWLRQV
KLVWRULTXHV IDYRUDEOHV DX GpYHORSSHPHQW GH OD SDVVLRQ TX¶LO
SRUWDLWODWUDQVIRUPDWLRQGXPRQGH
/H FKULVWLDQLVPH DJLW j SDUWLU HW DX UHERXUV GH OD ORJLTXH
UHOLJLHXVH DX VHQV IRUW RX j O¶pWDW SXU TXH O¶DXWHXU GpILQLW
FRPPH XQH DEVROXH GpSHQGDQFH HQYHUV OH SDVVp P\WKLTXH
TXL JDUDQWLW O¶LPPXDEOH ILGpOLWp GH O¶HQVHPEOH GHV DFWLYLWpV
KXPDLQHV j OHXU YpULWp LQDXJXUDOH HQ PrPH WHPSV TX¶HOOH
VLJQH ODGpSRVVHVVLRQVDQVDSSHOGHVDFWHXUVKXPDLQVYLVj
YLVGHFHTXLFRQIqUHPDWpULDOLWpHWVHQVDX[IDLWVHWJHVWHVGH
OHXU H[LVWHQFH  /H UHOLJLHX[ DX VHQV IRUW VH
FDUDFWpULVH SDU XQH GpSHQGDQFH VDFUDOH TXL pWDEOLW OD
SUpYDOHQFHGXSDVVpIRQGDWHXUGHODWUDGLWLRQVRXYHUDLQHGH
O¶RUGUH UHoX HW j WUDQVPHWWUH GHSXLV WRXMRXUV YDODEOH SRXU
WRXVLGHP%UHI OHGHKRUVFRPPHVRXUFHHW O¶LPPXDEOH
FRPPHUqJOHLGHPODWKqVHHQDFWHTXHFHTXLFDXVHHW
MXVWLILH OD VSKqUH YLVLEOH R pYROXHQW OHV KRPPHV HVW j
O¶H[WpULHXUGHFHWWHVSKqUHLGHP/HUHOLJLHX[HVWOHWRXW
$XWUH(XpJDUGDXUHOLJLHX[OHVJUDQGHVUHOLJLRQVRXUHOLJLRQV
XQLYHUVHOOHVSDUPLOHVTXHOOHVOHFKULVWLDQLVPHUHSUpVHQWHQWOD
SRUWHSDUODTXHOOHOHVVRFLpWpVRQWSXVRUWLUGHODUHOLJLRQ&DU
H[SOLTXH*DXFKHW FHTXL V¶HVW SDVVp F¶HVW TXH FHV UHOLJLRQV
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QRWDPPHQW OH FKULVWLDQLVPH RQW SURFpGp j XQH UHVVDLVLH
SURJUHVVLYH GH O¶pOpPHQW VDFUDO j O¶LQWpULHXU GH OD VSKqUH
KXPDLQH SDU XQH UpGXFWLRQ SUDWLTXH GH O¶DOWpULWp GX
IRQGHPHQW LGHP &XULHXVHPHQW FH SURFHVVXV GH
GpVDFUDOLVDWLRQ HVW VROLGDLUH GH O¶pORLJQHPHQW GH 'LHX GH OD
WUDQVFHQGDQFHGX7RXW3XLVVDQWSOXVOHVGLHX[VRQWJUDQGV
SOXVOHVKRPPHVVRQWOLEUHVLGHPFDUO¶DFFHQWXDWLRQGHOD
GLIIpUHQFHGLYLQHV¶DYqUHDOOHUGHSDLUDYHFO¶pODUJLVVHPHQWGX
SRXYRLU GHV KRPPHV VXU HX[PrPHV HW O¶RUGUH DXTXHO LOV
REpLVVHQWLGHP(QHIIHWHQVXEVWLWXDQWjXQV\VWqPHGH
FRDSSDUWHQDQFH DYHF XQH PXOWLSOLFLWp GH SHWLWV GLHX[ XQ
V\VWqPH GH VpSDUDWLRQ G¶DYHF XQ XQLTXH HW RPQLUD\RQQDQW
SULQFLSHGLYLQLGHP OHPRQRWKpLVPHQHSHXWTX¶DIIDLEOLU
OH UHOLJLHX[ /H GpVHQFKDQWHPHQW GX PRQGH FKDVVH OHV
GLYLQLWpVGHODVSKqUHYLVLEOH
*DXFKHW FRQVLGqUH TXH O¶eWDW HVW OH SUHPLHU WUDQVIRUPDWHXU
VDFUDO HW OH UHVSRQVDEOH G¶XQ SUHPLHU GHJUp GH
GpVHQFKDQWHPHQW GX PRQGH GDQV OD PHVXUH R VRQ
DYqQHPHQW IDLW TXH OD GLYLVLRQ UHOLJLHXVH TXL SDVVDLW HQWUH
O¶RUGUHKXPDLQHW VRQ IRQGHPHQWVHGpSODFHSRXUV¶LQVWDOOHU
HQWUHOHVKRPPHVHQWDQWTXHGLYLVLRQSROLWLTXHHWKLpUDUFKLH
VRFLDOH 8QH GHX[LqPH PpWDPRUSKRVH HVW O¶DSSDULWLRQ GH OD
WUDQVFHQGDQFHGLYLQHTXLGpWHUPLQHXQQRXYHDXGpSODFHPHQW
GH OD GLYLVLRQ UHOLJLHXVH FHWWH IRLVFL j O¶LQWpULHXU GHV
LQGLYLGXVLO\DXQHIUDFWXUHGDQVO¶rWUHGRQWO¶kPHHVWOHOLHX
GHODSUpVHQFHGLYLQH6LELHQTXHOHSOXVpORLJQpHVWDXVVLOH
SOXV LQWLPH $XVVL OD UpGXFWLRQ GH O¶DOWpULWp DFFRPSOLH SDU OD
WUDQVFHQGDQFH HQWUDvQHWHOOH XQH SURPRWLRQ GH O¶LQWpULRUWp
/¶pPHUJHQFHGHODWUDQVFHQGDQFHHVWXQPRXYHPHQWSDUWDJp
SDU OHV UHOLJLRQV PRQRWKpLVWHV +LVWRULTXHPHQW LO VH VLWXH
HQWUHHWDY-&JpRJUDSKLTXHPHQWLOFRPSUHQGOD
3HUVHOD&KLQHO¶,QGHOD*UqFHHWOD3DOHVWLQHHWFRQVWLWXHFH
TXH.-DVSHUVDGpVLJQpFRPPHODSpULRGHD[LDOHGHO¶KLVWRLUH
XQLYHUVHOOH 2XWUH OD SURPRWLRQ GH O¶LQWpULRULWp OD
WUDQVPXWDWLRQ UDGLFDOH GX UHOLJLHX[ VRXV OH VLJQH GH OD
WUDQVFHQGDQFH SURGXLW OH GXDOLVPH RQWRORJLTXH TXL GLVVRFLH
O¶LFLEDV HW O¶DXGHOj O¶HVSULW HW OD PDWLqUH O¶DEVWUDLW HW OH
FRQFUHW OH VHQVLEOH HW O¶LQWHOOLJLEOH (OOH HVW SDU DLOOHXUV
LQVpSDUDEOH GH OD UpIOH[LRQ SKLORVRSKLTXH SUDWLTXpH GDQV OHV
UpJLRQVGXPRQGHTX¶HOOHDIIHFWHLGHPVT&HFLWpPRLJQH
G¶XQ UHQYHUVHPHQW GH O¶RUGUH GH OD UpFHSWLRQ HQRUGUH GH OD
FRPSUpKHQVLRQ OH VHQV FHVVH G¶rWUH VLPSOHPHQW GRQQp RX
UHoX SRXU GHYHQLU j SHUFHU HW j UHFRQVWUXLUH LGHP j
LQWHUSUpWHU $XWUHPHQW GLW j OD SHQVpHP\WKLTXH VXFFqGH OD
SHQVpH VSpFXODWLYH *DXFKHW VLJQDOH TX¶LO QH V¶DJLW SDV GH
O¶RSSRVLWLRQ GH GHX[ V\VWqPHV GH SHQVpH DX VHQV GH
PHQWDOLWpVPDLVGHGHX[JUDQGHVRUJDQLVDWLRQVGXFDGUHGH
SHQVpHTXLGpSHQGHQWILQDOHPHQWGXW\SHGHOLHQUDSSRUWDQW
ODVRFLpWpjVRQIRQGHPHQWLGHP
)LQDOHPHQW OH WURLVLqPH GHJUp GH GpVHQFKDQWHPHQW RX
GpVDFUDOLVDWLRQ GXPRQGH HVW UHSUpVHQWp SDUXQ SKpQRPqQH
VSpFLILTXH GX FKULVWLDQLVPH ,O V¶DJLW GX GRJPH GH
O¶,QFDUQDWLRQ &RQWUDLUHPHQW DX[ DXWUHV UHOLJLRQV GH OD
WUDQVFHQGDQFH OHFKULVWLDQLVPHj WUDYHUV OHGHYHQLUKRPPH
GH'LHXVDXYHJDUGHXQHFRQQH[LRQHQWUH'LHXHW OHPRQGH
'XFRXSFHOXLFLHVWLQYHVWLG¶XQHGLJQLWpHWG¶XQHFRQVLVWDQFH
RQWRORJLTXHVJUkFHDX[TXHOOHVVRQUHMHWGHYLHQWLPSUDWLFDEOH
/¶LGpHPRQRWKpLVWHSHXWFRQWHQLUXQHSRVLWLRQGH'LHXYLVj
YLVGXPRQGHTXLFRQGXLWOHFUR\DQWjXQPpSULVHWjXQUHMHW
GX PRQGH DX SURILW G¶XQH YDORULVDWLRQ GH O¶DXWUH PRQGH
FRPPH pWDQW OH YUDL HW OH ERQ FHOXL GH OD YUDLH YLH
/¶LQWURGXFWLRQ GX GRJPH GH O¶,QFDUQDWLRQ DX VHLQ GX
PRQRWKpLVPH pWDEOLW OH VDOXW SHUVRQQHO QRQ SDV FRPPH
UHQRQFLDWLRQ DX PRQGH PDLV FRPPH WUDQVIRUPDWLRQ GX
PRQGH DFWLRQ VXU OXL '¶HQWUpH DLQVL LO \ D XQ MHX HQWUH
O¶REOLJDWLRQ GH UHFRQQDvWUH XQH FHUWDLQH FRQVLVWDQFH j FH
PRQGH HW XQH FHUWDLQH YDOHXU j OD YLH VHORQ VD UqJOH HW OH
UHIXV OpJLWLPH GH V¶HQ DFFRPPRGHU TXL YD DVVXUHU OH
FKULVWLDQLVPHG¶XQHFDSDFLWpRULJLQDOHGHWHQVLRQLQWHUQHHWGH
PRXYHPHQW LGHP /HV PRXYHPHQWV PRQDVWLTXHV HQ
HVVD\DQW G¶DUWLFXOHU YLH DFWLYH HW YLH FRQWHPSODWLYH
WpPRLJQHQWGHFHWWHWHQVLRQ
2U FH QR\DX VSpFLILTXH GX FKULVWLDQLVPH YD VH GpSOR\HU
KLVWRULTXHPHQW HW JpRJUDSKLTXHPHQW GDQV XQ PRXYHPHQW
TXH *DXFKHW FRQVLGqUH GpWHUPLQDQW SRXU OD VRUWLH GH OD
UHOLJLRQ DXWUHPHQW GLW SRXU OD ODwFLVDWLRQ GH OD VRFLpWp
RFFLGHQWDOH TXL FDUDFWpULVH OD PRGHUQLWp &H PRXYHPHQW
GpPDUUHDX;,HVLqFOHHWVRQDVSHFW LQVWLWXWLRQQHOYLVLEOHHVW
OD UpIRUPH JUpJRULHQQH GH O¶eJOLVH GH 5RPH (Q HIIHW FHWWH
UpIRUPHTXLVHPHWYpULWDEOHPHQWHQSODFHDSUqV OD UXSWXUH
DYHF%\]DQFHHQSHUPHWj O¶eJOLVH ODWLQHGHV¶DIILUPHU
LQGpSHQGDPPHQW GHV SRXYRLUV WHPSRUHOV HW GH GpYHORSSHU
XQH RUJDQLVDWLRQ LQWHUQH FHQWUDOLVpH ± OD SUHPLqUH
EXUHDXFUDWLH G¶2FFLGHQW ± QpFHVVDLUH j O¶DXWRQRPLVDWLRQ GH
O¶DSSDUHLO GX VDOXW HW j OD SURIHVVLRQQDOLVDWLRQ GH VRQ
SHUVRQQHO /H UpVXOWDW HQ HVW O¶RFFXSDWLRQ DXWRQRPH GH O¶LFL
EDV GDQV OD PHVXUH R SOXV O¶DSSUpKHQVLRQ GH O¶DXGHOj
SDVVHVWULFWHPHQWSDUOHFRQWU{OHG¶XQHKLpUDUFKLHVSpFLDOLVpH
SOXV OD VSKqUH WHUUHVWUH VH OLEqUH GH O¶RPQLSUpVHQWH
SUpRFFXSDWLRQ G¶XQ VXUQDWXUHO GHPLHX[ HQPLHX[ GpILQLW HW
FDQWRQQp SOXV HOOH DSSDUDvW GDQV VD VXIILVDQFH SURSUH
LGHP (W *DXFKHW GH FRQFOXUH /H ODQJDJH GH FHWWH
PRQWpHHQSXLVVDQFHGHODPRQDUFKLHSRQWLILFDOHHVWFHOXLGH
ODWKpRFUDWLHF¶HVWjGLUHFHOXLGHO¶XQLRQLQFDUQpHGHODWHUUH
HWGXFLHO0DLVO¶HIIHWYpULWDEOHGHO¶HQWUHSULVHHQSURIRQGHXU
HVW LQYHUVH F¶HVW GH FUHXVHU O¶pFDUW G¶DFFXVHU OD VpSDUDWLRQ
HQWUH FLHO HW WHUUHGH VFLQGHU OD FKDUJH GHV kPHV GH OD
JHVWLRQ GHV KRPPHV LGHP MH VRXOLJQH $XWUHPHQW
GLWGH FUpHU OHV FRQGLWLRQVTXL UHQGHQWSRVVLEOH O¶pPHUJHQFH
GHO¶eWDW
2Q V¶pWRQQH TXH FHWWH DQDO\VH RPHWWH OH U{OH GH O¶pFULWXUH
GDQVOHVWURLVPXWDWLRQVGXUHOLJLHX[YHUVOHGpVHQFKDQWHPHQW
GXPRQGH (Q FH TXL FRQFHUQH OD SUHPLqUH*DXFKHW UHMHWWH
H[SOLFLWHPHQWTXHO¶pFULWXUHMRXHXQU{OHGDQVODPLVHHQSODFH
GH O¶eWDW XQH VRFLpWp j eWDW SHXW IRUW ELHQ rWUH XQH VRFLpWp
VDQV pFULWXUH LGHP;,;,, (Q HIIHW O¶pFULWXUH Q¶HVW SDV
HVVHQWLHOOHDXGpYHORSSHPHQWGHO¶eWDWPDLVHOOHVHPEOHO¶rWUH
DXGpYHORSSHPHQWG¶XQFHUWDLQW\SHG¶eWDWOHEXUHDXFUDWLTXH
TXL HVW MXVWHPHQW FHOXL TXL DSSDUDvW DX ;,,H VLqFOH4XDQW j
O¶DYqQHPHQWGHODWUDQVFHQGDQFHULHQQ¶HVWGLWVXUODIRQFWLRQ
TXH O¶pFULWXUH D SX \ DYRLU j O¶H[FHSWLRQ GH OD UpIpUHQFH HQ
QRWH G¶XQ DUWLFOH GRQW OH WLWUH DVVRFLH OH WUDQVFHQGDQWDO HW
O¶pFULWXUH 7KH $[LDO $JH WKH HPHUJHQFH RI WUDQVFHQGDQWDO
YLVLRQVDQGWKHULVHRIFOHULFVLGHP(QHIIHWODSpULRGH
D[LDOHFHOOHGH=DUDWKRXVWUD/DR7VHX&RQIXFLXV%RXGGKD
OHV SURSKqWHV G¶,VUDsO +pUDFOLWH 3DUPpQLGH 3\WKDJRUH HW
6RFUDWHVDVVLVWHjO¶LUUXSWLRQG¶XQHJUDQGHOLWWpUDWXUH7RXWHQ
DIILUPDQWTXHFHV OLWWpUDWXUHVG¶([WUrPHHWGX3URFKH2ULHQW
VRQW GHV pFROHV G¶H[SpULHQFH VSLULWXHOOH )HUQDQGR %HOR
VRXOLJQH TXH FHWWH H[SpULHQFH VSLULWXHOOH Q¶HVW SDV UHOLJLHXVH
DXVHQVG¶XQVDFUpDQFHVWUDO TXL FRQFHUQH OH WRXW VRFLDO2Q
YRLW Oj OD FRUUpODWLRQHQWUH WUDQVFHQGDQFHHW LQWpULRULWpPLVH
HQ pYLGHQFH SDU *DXFKHW 2U O¶pFULWXUH \ HVW SRXU TXHOTXH
FKRVH GDQV FHWWH FRUUpODWLRQ HW FH Q¶HVW SDU KDVDUG TXH OD
SpULRGHD[LDOHHVWXQHSpULRGHOLWWpUDLUH%HOR)©$ILORVRILD
p H QmR p OLWHUDWXUDª 'HGDOXV 'DQV
3UpIDFH WR3ODWR(ULF+DYHORFNDPRQWUp OH U{OHGH O
pFULWXUH
GDQV OD SHQVpH GH 3ODWRQ 2Q VDLW TXH 3ODWRQ pWDLW FRQWUH
O
pFULWXUH0DLVVDFRQFHSWLRQG
LGpHDODIRUPHYLVLEOHFRPPH
PRGqOHO
LGpHSODWRQLTXHHVWLPPRELOHGpSRXUYXHGHYRL[HW
GH FKDOHXU FRUSRUHOOH LVROpH FDU HOOH Q
DSSDUWLHQW SDV DX
PRQGHGHODYLHKXPDLQHPDLVjFHOXLGHODWUDQVFHQGDQFH
,O HQYDGHPrPHSRXU O¶,QFDUQDWLRQ6L FRPPH*DXFKHW OH
GLWO¶,QFDUQDWLRQHVWLQVpSDUDEOHGHODUpYpODWLRQVDQVODTXHOOH
HOOHVHUDLWUHVWpHLJQRUpHLGHPLOQHIDXWSDVRXEOLHUTXH
ODUpYpODWLRQHVWXQOLYUH6LODUHOLJLRQGHO¶,QFDUQDWLRQHVWXQH
UHOLJLRQ GH O¶LQWHUSUpWDWLRQ LGHP LO QH IDXW SDVRXEOLHU
TXHO¶REMHWjLQWHUSUpWHUHVWXQWH[WH/H9HUEHV¶HVWIDLWFKDLU
FHUWHVPDLVTXHVHUDLWLOGHYHQXDSUqVODPRUWGHODFKDLUVL
FHQ¶pWDLWSDVOHWH[WH"6LOH9HUEHGHPHXUHSDUPLQRXVF¶HVW
SDUFHTX¶LODLQFDUQpDXVVLGDQVOHWH[WH,OVXIILWGHUHJDUGHU
OHV LQQRPEUDEOHV $QQRQFLDWLRQV HW 9LVLWDWLRQV SHLQWHV HQ
2FFLGHQW DX PRLQV GHSXLV OH ;,9H VLqFOH SRXU VH UHQGUH
FRPSWHGH OD VROLGDULWp HQWUH ,QFDUQDWLRQHW /LYUHRX VL O¶RQ
SUpIqUHTXHOH9HUEHDLQFDUQpGDQVOHWH[WH7UDQVFHQGDQWH
ODYpULWpFKUpWLHQQHQ¶DSSDUDvWSDVGDQVODQDWXUHGDQVOHUpHO
YLVLEOHHOOHHVWYHUEDOHV\PEROLTXH6DQVOHWH[WHSRXUWDQW
TXL HVW VRQ OLHX GH UpVLGHQFH OD YpULWp QH VHUDLW SDV
VDLVLVVDEOH
SRXUHQVDYRLUGDYDQWDJHVXUO
,QFDUQDWLRQFOLTXH]LFLOjHW
Oj

'DQV/HWULSOHGXSODLVLUSDUXGDQV&RQVWDWV9HUGLHU-HDQ&ODXGH
0LOQHUpWXGLH ODGLIIpUHQFHUDGLFDOHVpSDUDQWOHVSDUDGLJPHVGXSODLVLUGDQV
O
$QWLTXLWp HW GDQV OD 0RGHUQLWp LQDXJXUpH DYHF OH FKULVWLDQLVPH HW VRQ
GRJPH GH O
,QFDUQDWLRQ /
,QFDUQDWLRQ VH ODLVVH SUpVHQWHU FRPPH XQH
FRXSXUHpSLVWpPRORJLTXHD\DQWGHVHIIHWVWUqVLPSRUWDQWVVXUODFRQFHSWLRQ
HWO
H[SpULHQFHGXSODLVLU
9R\RQVG
DERUGFRPPHQW0LOQHUGpFULWOHSODLVLUGDQVOHPRQGHDQWLTXH(Q
YRLFLTXHOTXHVH[WUDLWV
6HORQODGRFWULQHDQWLTXHOHSODLVLUDSRXUSDUDGLJPHIRQGDPHQWDOO
DIIDPp
TXL PDQJH O
DVVRLIIp TXL ERLW ¬ FHW pWDORQ WRXW SODLVLU VH PHVXUH HW VH

OpJLWLPH/DUHODWLRQGHODFKRVHDXFRUSVHVWIRQGDPHQWDOHPHQWSHQVpH
FRPPHLQFRUSRUDWLRQ
,OQ
HVWDXVHQVSURSUHTX
XQHVHXOHLQFRUSRUDWLRQDFFRPSOLHODGpYRUDWLRQ
)DXWLO HQ FRQFOXUH TX
XQ PRQGH IRQGp VXU OH SODLVLU WURXYH VRQ SULQFLSH
XOWLPH HQ XQH ORL GH GpYRUDWLRQ XQLYHUVHOOH "2Q SRXUUDLW OH FURLUH VL O
RQ
SUHQDLW DX VpULHX[ OD ILJXUH GH&URQRV OH SqUH GpYRUDWHXU TXH=HXV D G
GpWU{QHUHWFDVWUHU
0DLVLO\DODSKLOLD3OXVTX
jGHVPRWVG
DIIHFWLRQOHPRWUHQYRLHjXQH
UHODWLRQ LQVWLWXWLRQQHOOH QRQ DIIHFWLYH ,O GpVLJQH OH FRPSRUWHPHQW REOLJp
G
XQ PHPEUH GH OD FRPPXQDXWp j O
pJDUG GH VRQ K{WH pWUDQJHU 7UDLWHU
FRPPH XQ GHV VLHQV FHOXL TXL Q
HQ HVW SDV F
HVWjGLUH DIILUPHU TX
LO HVW
PHPEUHGXPrPHFRUSVVRFLDOSUpFLVpPHQWSDUFHTX
LOQH O
HVWSDV WHOOH
HVWODVWULFWHUHODWLRQG
KRVSLWDOLWp
/
LQFRUSRUDWLRQ  VH ODLVVH SUpVHQWHU DLQVL  OH FRUSV SK\VLTXH DFFXHLOOH
FRPPH XQH GH VHV SDUWLHV HVVHQWLHOOHV OD FKRVH TXL Q
HVW SDV OXL /RL
G
KRVSLWDOLWp GDQV OD SKXVLV $LQVL OH ERLUH HW OHPDQJHU VRQW O
KRUL]RQ GX
SODLVLU DQWLTXH PDLV GDQV OH ERLUH HW OH PDQJHU DQWLTXHV OD VXEVWDQFH
LQJpUpHGHPHXUHHVVHQWLHOOHPHQWGLVWLQFWH
/HSODLVLUVH[XHOHVWOHSODLVLUTXHSHXWFDXVHUXQFRUSVjXQDXWUHFRUSV6
LO
H[LVWH OHSODLVLUVH[XHOFRQVLVWHGRQFHQFHFLTX
XQFRUSVHQLQFRUSRUHXQ
DXWUH2UFHODHVWLPSRVVLEOH
,PSRVVLEOH SDU OD SpQpWUDWLRQ /D GRFWULQH DQWLTXH HQ pQRQFH O
pFKHF
LQFHVVDQW /XFUqFH,9VTT 7RXWHV OHV WHFKQLTXHV VH[XHOOHV VRQW
RUQHPHQWV GLVVLPXODWLRQV FRPSHQVDWLRQV LQVXIILVDQWHV GH FHW pFKHF
/
RUJDVPHHVWUrYHHWVXEVWLWXWUrYpGHO
LPSRVVLEOHIXVLRQRXLQFRUSRUDWLRQ
PXWXHOOH HW UpFLSURTXH GHV FRUSV 0LV j SDUW OD ErWH j GHX[ GRV HW OHV
VSKqUHV GLYLVpHV G
 $ULVWRSKDQH pFKDSSDWRLUHV P\WKLTXHV UHVWHUDLW OH
FDQLEDOLVPH&
HVWELHQOj OHFRQVWDQWKRUL]RQGXFRwWFRPPHHQWpPRLJQH
/XFUqFH
¬XQHUpVHUYHSUqVVLOHFRwWHVWFDQQLEDOHFHODQHVXLWSDVGHFHTX
LODGH
VH[XHOFHODVXLWGHODQDWXUHPrPHGXSODLVLU2QOHVDLWODGpYRUDWLRQHVWOD
VHXOHLQFRUSRUDWLRQUpHOOH/DSKLOLDDXWRULVHOHVSODLVLUVHWPrPHOHV
UHQFRQWUHVSODLVDQWHVjFHX[TXLRQWGUHQRQFHUDXVHXOSODLVLUSURSUHPHQW
KXPDLQVHGpYRUHUOHVXQVOHVDXWUHV
(Q QRWH0LOQHU DMRXWH  O
KRVSLWDOLWp pPHUJH SUpFLVpPHQW DX SRLQW GX
FDQQLEDOLVPH OH SUHPLHU JHVWH GH O
K{WH GLJQH GH FH QRP HVW G
DFFXHLOOLU
O
pWUDQJHUjVDWDEOH3DUFHTXHVDQVOHVORLVGHO
KRVSLWDOLWpO
pWUDQJHUDXUDLW
FRQVWLWXpOHUHSDV
5HYHQRQVDXWH[WH
8QHREMHFWLRQFHSHQGDQWHWHOOHHVWUDGLFDOHHQPDWLqUHGHFRwWODSKLOLDQH
VHUWGHULHQ,ODSSDUDvWTXHOHV$QFLHQVQHFUR\DLHQWSDVTXHOHVORLVGH

O
KRVSLWDOLWppWHQGLVVHQWOHXUHPSLUHjODFRSXODWLRQ,OQ
\DGDQVOHFRwW
DQWLTXHQLSKLOLDQLEHDXWp&RQFOXVLRQO
DFWHVH[XHOFRPPHWHOQ
HVWSDV
XQ SODLVLU ,O VH VLWXH DX SRLQW G
LPSRVVLEOH GX SODLVLU ,O Q
\ D SDV LO QH
VDXUDLW\DYRLUGHSODLVLUVH[XHO
/H FRwW HQJpQpUDO HVW O
H[SpULHQFHG
XQ LPSRVVLEOH UDGLFDO0DLV OH FRwW
KRPPHIHPPH HVW XQ EHVRLQ 1RQ SDV FHOXL GX FRUSV LQGLYLGXHO j FHW
pJDUG OD PDVWXUEDWLRQ IDLW O
DIIDLUH FRPPH OH GpPRQWUH 'LRJqQH PDLV
FHOXLGXFRUSVVRFLDOHWSROLWLTXH
¬ODGLIIpUHQFHGHODIDLPHWGHODVRLITXLSRUWHQWHQHX[OHXUSURSUHOLPLWH
LQWpULHXUH SXLVTXH O
LQFRUSRUDWLRQ OHXU HVW SHUPLVH >OH FRwW QRQ@ /D
SUHPLqUH WkFKH GHV FROOHFWLYLWpV VH UpVXPH GRQF j FHFL LPSRVHU GH
O
H[WpULHXU TXHOTXH OLPLWH DX FRwW 4X
RQ VRQJH DX[ UpJXODWLRQV
LQVWLWXWLRQQHOOHVLPSRVpHVjXQHLQWULQVqTXHEUXWDOLWpSURKLELWLRQVGLYHUVHV
SURVWLWXWLRQ KRQWHSXGHXU SROLWHVVH SROLFH HW VXUWRXWPDULDJH GRQW RQ
FRPSUHQGGqVORUVTXHOLpjXQFRwWLOQHVRLWSDVSRXUOHV$QFLHQVOLpDX
SODLVLU
&HVUpJXODWLRQVQ
RQWULHQjIDLUHDYHFODSKLOLD(OOHVYLVHQWVHXOHPHQWjOD
SHUSpWXDWLRQGHVFROOHFWLYLWpV7RXWDXSOXVSHXWRQHVSpUHUTXHSDUIRLVHOOHV
VHFRPELQHQWKHXUHXVHPHQWDX[SURFpGXUHVGHODSKLOLD
O
DPRXUQHUpJXOHSDVO
DFWHVH[XHO&HWWHWkFKHUHVVRUWLWH[FOXVLYHPHQW
DX PDULDJH PDLV SDV SOXV TX
LO QH FRQFHUQH OH SODLVLU OH PDULDJH QH
FRQFHUQHO
pURV
0DLQWHQDQW SDVVRQV j FH TXH 0LOQHU DSSHOOH O
D[LRPDWLTXH PRGHUQH GX
SODLVLU&HWWHD[LRPDWLTXHpWDEOLWTXHOHSODLVLUVH[XHOHVWjO
KRUL]RQGHWRXV
OHVSODVLUV TX
DPRXUHWSODLVLU SHXYHQW VHQRXHUHWTXH O
DPRXUHW OH FRwW
SHXYHQW VH QRXHU DXVVL /D SKLOLD HVW GRQF LQXWLOH/H PDULDJH FHVVH GH
SDVVHUXQLTXHPHQWSRXUXQPR\HQGHVDWLVIDLUHXQEHVRLQPDMHXUGXFRUSV
VRFLDO,OSHXW\DYRLUG
DPRXUHWGHSODLVLUGDQVOHPDULDJH/
DPRXUGHYLHQW
PrPHODFRQGLWLRQQpFHVVDLUHGXPDULDJHVRQSUpDODEOH
2QDXUDUHFRQQXFHWWHpWUDQJHLQYHQWLRQPRGHUQHTX
RQDSSHOOHOHPDULDJH
G
DPRXUGLW0LOQHU
2U FHWWH PXWDWLRQ GH SDUDGLJPH TXL FRQYHUWL O
LPSRVVLEOH SODLVLU HQ
SRVVLEOH TXL GpSODFH O
LQFRUSRUDWLRQ YHUV OH SODLVLU VH[XHO FRPPHEDVH GX
SODLVLUVXSSRVHOHGRJPHGHO
LQFDUQDWLRQ
/D SURSRVLWLRQ VHUDLW  VHXO XQ XQLYHUV R OHV PRUWV UHVVXVFLWHQW SHXW
DGPHWWUHTXHFRwWHWSODLVLUVHQRXHQWpFULW0LOQHUS
5HPDUTXRQV TXH 0LOQHU DVVLPLOH PRGHUQLWp HW FKULVWLDQLVPH OH
FKULVWLDQLVPH DYHF VRQ GRJPH GH O
LQFDUQDWLRQ VHUDLW OD FRQGLWLRQ GH
SRVVLELOLWpGHODPRGHUQLWp

(Q HIIHW LO VXIILW GH VH UDSSHOHU OD UHGpILQLWLRQ GX PDULDJH SDU O
eJOLVH
UpIRUPLVWH QRDWPPHQW OH SULQFLSH GX FRQVHQWHPHQW PXWXHO SRXU VH
SHUVXDGHUGHVRQU{OHGDQVO
LQYHQWLRQGXPDULDJHG
DPRXU4XHFHODQ
DOODLW
SDV GH VRL OD OLWWpUDWXUH FRXUWRLVH OH SURXYH TXL QH IDLW TXH VLJQLILHU OD
GLIILFLOH UHODWLRQ HQWUH O
DPRXU HW OH PDULDJH (QFRUH IDXWLO H[SOLTXHU
SRXUTXRLLODIDOOXDWWHQGUHOH;,HVLqFOHSRXUTXHOHPDULDJHG
DPRXUDLWpWp
SHQVpFRQoXLQVFULWHWSUHVFULW


'DQV/¶RULJLQHFKUpWLHQQHGHODVFLHQFHPRGHUQH$OH[DQGUH.RMqYH
D LVROp GDQV OH GRJPH GH O¶,QFDUQDWLRQ OD FRXSXUH pSLVWpPRORJLTXH TXL D
FUpH OHV FRQGLWLRQV GH SRVVLELOLWp GH OD SK\VLTXH PDWKpPDWLTXH DX ;9,,H
VLqFOH ¬ O¶LQVWDU GH .R\qYH $OH[DQGUH /HXSLQ D PRQWUp GDQV )LFWLRQ HW
,QFDUQDWLRQ  TXH OD FRXSXUH pSLVWpPRORJLTXH TXL VpSDUH SDwHQ
FKUpWLHQ DQWLTXHPRGHUQH D DIIHFWp V\VWqPHV GH UHSUpVHQWDWLRQ HW GH
SHQVpHHQLQWURGXLVDQWXQHQRXYHOOHFRQFHSWLRQGXODQJDJHHWXQQRXYHDX
UpJLPHGHODYpULWpHWGHODILFWLRQ6HORQ/HXSLQO¶pSLVWpPRORJLHFKUpWLHQQH
VXSSRVHXQ UpDOLVPHGH OD ODQJXHHWGHV FRQFHSWVSDU FRQVpTXHQW WRXWH
VLJQLILFDWLRQ QH SHXW SDV TXH UHQYR\HU j XQH DXWUH VLJQLILFDWLRQ GDQV XQH
LPSDUDEOHFLUFXODWLRQDXVHLQGHODVWUXFWXUHFRPSOqWHHWFORVHGXODQJDJH
OD VWUXFWXUH GX ODQJDJH Q¶HVW SDV VDQV LVVXH HOOH RXYUH VXU OH UpHO HW OD
VLJQLILFDWLRQUHQYR\DQWjXQHFKRVHGHYLHQWUpIpUHQFH

'DQV WRXWH OD SKLORVRSKLH DQWLTXH RQ FKHUFKHUDLW HQ YDLQ XQH WHOOH
FRQMRQFWLRQGX FRQFHSW GH ODYpULWpGLYLQHGH O¶H[SpULHQFH GH ODYLHGX
&KULVWHWGHO¶pYpQHPHQWFRPPHpFULWXUHDYDQWO¶eYDQJLOHFHVQRWLRQVVRQW
WRXMRXUV VpSDUpV  OD JpQpUDOLWp GX FRQFHSW 'LHX V¶LQFDUQH
FRQWUDGLFWRLUHPHQW GDQV OD PDWpULDOLWp HPSLULTXH G¶XQ FRUSV KXPDLQ OH
FRQFHSW GHYLHQW KLVWRLUH HW SUD[LV (W XQ SHX SOXV ORLQ /HXSLQ DIILUPH
/¶pFULW pYDQJpOLTXH HVW FRQVXEVWDQWLHOOHPHQW UpFLW GH OD FKRVH GHV UHV
JHVWDHHWFHWWHFKRVHPrPH,GHQWLWpLPSHQVDEOHTXLSODFHWRXWHO¶pFULWXUH
PpGLpYDOHTX¶HOOHTX¶HQVRLW ODQDWXUHVRXV ODPDUTXH LPSpULHXVHGHVRQ
LPSRVVLELOLWp 7RXWH j OD IRLV GpSRVLWDLUH GH O¶H[SpULHQFHHW H[SpULHQFH OXL
PrPH YpULWp HW UHSUpVHQWDWLRQ GH OD YpULWp O¶DQWpFULW WHVWDPHQWDLUH
SURPHXWO¶pFULWXUHjXQHGLJQLWpVDQVUDSSRUWDYHFOHVYDOHXUVTXLOXLDYDLHQW
DFFRUGpHVO¶$QWLTXLWpSDwHQQH/HXSLQ
2Q SHXW VXSSRVHU pJDOHPHQW TXH OD SHUFHSWLRQ HW OD SUDWLTXH
FKUpWLHQQH GHV WH[WHV SRVVqGHQW XQH VSpFLILFLWp SDU UDSSRUW j FHOOHV TXL
GpULYHQWG¶DXWUHVUHOLJLRQVGX/LYUH

%HUPDQ+DUROG-/DZDQGUHYROXWLRQ7KHIRUPDWLRQRIWKH:HVWHUQOHJDO
WUDGLWLRQ&DPEULGJH0$	/RQGRQ+DUYDUG83

,QFDUQDWLRQ

S,Qµ&XU'HXV+RPR¶:K\WKH*RG0DQ$QVHOPVHWRXWWRSURYH
µE\ QHFHVVDU\ UHDVRQV¶ DQG µE\ UHDVRQ DORQH¶ DSDUW IURP UHYHODWLRQ ±
µ&KULVWRUHPRWR¶µ&KULVWDVLGH¶± WKDW WKHVDFULILFHRI WKH6RQRI*RGZDV
WKH RQO\ SRVVLEOH PHDQV E\ ZKLFK DWRQHPHQW FRXOG EH PDGH IRU KXPDQ

VLQIXOQHVV7KHDUJXPHQWLQWKHEULHIHVWSRVVLEOHWHUPVZHQWOLNHWKLV*RG
FUHDWHGPDQ IRU HWHUQDO EOHVVHGQHVV 7KLV EOHVVHGQHVV UHTXLUHV WKDWPDQ
IUHHO\VXEPLWKLVZLOOWR*RG0DQKRZHYHUFKRVHWRGLVREH\*RGDQGKLV
VLQ RI GLVREHGLHQFH LV WUDQVPLWWHG E\ LQKHULWDQFH WR HYHU\RQH -XVWLFH
UHTXLUHVHLWKHUWKDWPDQEHSXQLVKHGLQDFFRUGDQFHZLWKKLVVLQRUHOVHWKDW
KHPDNHVDWLVIDFWLRQ IRU WKHGLVKRQRULQJRI*RG$V IRUSXQLVKPHQWQRQH
ZRXOG EH DGHTXDWH DW WKH YHU\ OHDVW PDQ ZRXOG KDYH WR IRUIHLW WKH
EOHVVHGQHVV IRUZKLFKKHZDVFUHDWHG\HW WKDWZRXOGRQO\ IUXVWUDWH*RG¶V
SXUSRVHRQFHDJDLQ$V IRU VDWLVIDFWLRQ WKHUH LVQRWKLQJPDQ FDQRIIHU WR
*RGWKDWZRXOGEHYDOXDEOHHQRXJKWRUHVWRUHKLVKRQRU7KXVPDQFDQQRW
WKRXJKKHRXJKWWRDWRQHIRUKLVVLQ*RGFDQVLQFHKHFDQGRDQ\WKLQJ
EXWKHRXJKWQRW WR6LQFHRQO\*RGFDQDQGRQO\PDQRXJKW WRPDNHDQ
RIIHULQJZKLFKZRXOGFRQVWLWXWHVDWLVIDFWLRQLWPXVWEHPDGHE\D*RG0DQ
7KHUHIRUH WKH *RG0DQ -HVXV &KULVW LV QHFHVVDU\ ZKR ERWK FDQ DQG
ERXJKWWRVDFULILFHKLPVHOIDQGVRWRSD\WKHSULFHRIVLQUHFRQFLOHPDQWR
*RGDQGUHVWRUHFUHDWLRQWRLWVRULJLQDOSXUSRVH
 $QVHOPWKHRU\RIDWRQHPHQW>H[SLDomR@DOWKRXJKQHYHURIILFLDOO\
DGRSWHGE\WKHFKXUFKEHFDPHWKHSUHGRPLQDQWYLHZLQWKH:HVWQRWRQO\
IURPWKHWKWRWKHWKFHQWXU\EXWDOVRZLWKPRGLILFDWLRQVLQODWHUWLPHV
DQGQRWRQO\ LQ5RPDQ&DWKROLFEXWDOVRZLWKPRGLILFDWLRQV LQ3URWHVWDQW
WKRXJKW 0RUHRYHU LW ZDV WKLV WKHRU\ WKDW ILUVW JDYH :HVWHUQ
WKHRORJ\LWVGLVWLQFWLYHFKDUDFWHUDQGLWVGLVWLQFWLYHFRQQHFWLRQZLWK
:HVWHUQMXULVSUXGHQFH
 7KHWKHRU\ZKHWKHURUQRWLWZDVFRQVFLRXVO\LQWHQGHGDVVXFKZDV
LQ IDFWDQH[SODQDWLRQRI WKHFRQWHPSRUDQHRXV OLWXUJLFDOGHYHORSPHQW WKH
H[DOWDWLRQ RI WKH VDFUDPHQW RI WKH HXFKDULVW DV WKH SULPDU\ &KULVWLDQ
VDFUDPHQWDQG WKH LQWHUSUHWDWLRQRI WKHHXFKDULVW DVDQH[SHULHQFHRI WKH
UHDOSUHVHQFHRIWKHFUXFLILHG&KULVW
 2QFHDJDLQWKLVQHZGRFWULQHRIDWRQHPHQWPD\EHFRQWUDVWHGZLWK
(DVWHUQ&KULVWLDQGRFWULQHDQGOLWXUJ\ZKLFKLVHVVHQWLDOO\VLPLODUWRWKDW
ZKLFK KDG SUHYDLOHG LQ WKH :HVW SULRU WR WKH 3DSDO 5HYROXWLRQ )RU WKH
(DVWHUQ&KXUFK WKHFUXFLIL[LRQKDG WKHQDQGVWLOOKDVQRVLJQLILFDQFHDSDUW
IURP UHVXUUHFWLRQ 7KH DWRQHPHQW LV VHHQ DV SDUW RI D FRQWLQXXP RI
LQFDUQDWLRQFUXFLIL[LRQUHVXUUHFWLRQOLWXUJLFDOO\WKHUHVXUUHFWLRQLVDFHQWUDO
SDUWHYHQRIWKHFHOHEUDWLRQRIWKHODVWVXSSHU7KH&KULVWLDQµGLHVDQGULVHV
ZLWK&KULVW¶&KULVWLVVHHQSULPDULO\DVWKHFRQTXHURURIGHDWK,QWKH
5RPDQ&DWKROLF WKHRORJ\RI 6W$QVHOPRQ WKHRWKHUKDQG DQG LQ
WKH 5RPDQ &DWKROLF OLWXUJ\ RI WKH WK DQG WK FHQWXULHV
UHGHPSWLRQ ZDV LGHQWLILHG FKLHIO\ ZLWK WKH FUXFLIL[LRQ 7KH
UHVXUUHFWLRQ ZDV H[SODLQHG DV D QHFHVVDU\ VHTXHQFH WR WKH
FUXFLIL[LRQ&KULVWZDVVHHQSULPDULO\DVWKHFRQTXHURURIVLQ
 7KHVWULNLQJGLIIHUHQFHEHWZHHQWKHVHFORVHO\LQWHUUHODWHGFRQFHSWLRQV
RI&KULVW¶VPLVVLRQZDVPDQLIHVWHGLQUHOLJLRXVDUW«
 0RUHRYHU (DVWHUQ &KULVWLDQ DUW KDV UHIOHFWHG WKH WKHRORJ\ RI WKH
(DVWHUQ&KXUFKDQGDOVRWKHWKHRORJ\RIWKH:HVWEHWZHHQWKHWKDQGWK
FHQWXULHVLQLWVHPSKDVLVRIWUDQVFHQGHQFHRUµRWKHUZRUOGOLQHVV¶DVLWLV
FDOOHGLQWKH:HVW7KLVLVDWKHRORJ\FHQWHUHGLQKHDYHQLQPDQ¶VµDVFHQW
WR LQILQLWH¶ LQPDQ¶V GHLILFDWLRQ 7KH HPSKDVLV LV RQ *RG WKH )DWKHU WKH
&UHDWRU&KULVWKDVVKRZQPDQNLQGWKHZD\WRKLP7KH LFRQVUHIOHFWWKLV
%XW :HVWHUQ WKHRORJ\ RI WKH WK DQG WK FHQWXULHV VKLIWHG WKH
HPSKDVLVWRWKHVHFRQGSHUVRQRIWKH7ULQLW\WRWKH LQFDUQDWLRQRI

7H[WXDOLWpHWFXOWXUHRUDOH
'DQV 7KH LPSOLFDWLRQV RI OLWHUDF\ :ULWWHQ ODQJXDJH DQG
PRGHOV RI LQWHUSUHWDWLRQ LQ WKH HOHYHQWK DQG WKH WZHOIWK
FHQWXULHV %ULDQ 6WRFN 6WRFN pWXGLH OHV HIIHWV VRFLR
FXOWXUHOV GH FH GpYHORSSHPHQW PrPH ,O FRQVLVWH
HVVHQWLHOOHPHQWGDQVOHIDLWTXHOHGLVFRXUVRUDOIRQFWLRQQHGH
SOXV HQ SOXV GDQV XQ FDGUH WH[WXHO TXL OH FRQWUDLQW FH TXL
HQWUDvQH XQH GpSHQGDQFH GHV VWUXFWXUHV OLQJXLVWLTXHV
LQVWLWXWLRQQHOOHV HW LQWHOOHFWXHOOHV j O¶pJDUG GHV WH[WHV ,O VH
SRXYDLW TXH WUqV VRXYHQW OHV WH[WHV Q¶pWDLHQW SDV SUpVHQWV
PDLVOHVJHQVSHQVDLHQWHWDJLVVDLHQWFRPPHV¶LOVO¶pWDLHQW/H
WH[WHGHYLHQWDORUVXQHUpIpUHQFHIRQGDPHQWDOHHWXQPRGqOH
GHVWUXFWXUDWLRQHWG¶LQWHUSUpWDWLRQGHODUpDOLWpVRLWODUpDOLWp
H[WpULHXUHHPSLULTXHVHQVLEOHOH OLYUHGH ODQDWXUHVRLW OD
UpDOLWp LQWpULHXUH SV\FKLTXH VSLULWXHOOH OD UDLVRQ FRPPH
WH[WH

*RGLQWKLVZRUOGWR*RGWKH5HGHHPHU*RG¶VKXPDQLW\LQ&KULVWWRRN
WKH FHQWHU RI WKH VWDJH 7KLVZDV UHIOHFWHG LQ WKHSDSDO DPHQGPHQWRI
WKH1LFHQH&UHHGE\WKHSURFODPDWLRQWKDWWKH+RO\6SLULWµSURFHHGV¶
QRWRQO\µIURPWKH)DWKHU¶EXWDOVRµIURPWKH6RQ¶µILOLRTXH¶>SULQFLSDO
FDXVHIRUWKHVFKLVPEHWZHHQWKH(DVWHUQDQG:HVWHUQSDUWVRIWKHFKXUFK
LQ@«
 7KXVWKHFKXUFKFDPHWREHVHHQOHVVDVWKHFRPPXQLRQRIVDLQWVLQ
KHDYHQDQGPRUHDVWKHFRPPXQLW\RIVLQQHUVRQHDUWK5DWLRQDOLVP LWVHOI
ZDV DQ H[SUHVVLRQ RI WKH EHOLHI LQ WKH LQFDUQDWLRQ RI GLYLQH P\VWHULHV LQ
KXPDQ FRQFHSWV DQG WKHRULHV*RGZDV VHHQ WR EHQRW RQO\ WUDQVFHQGHQW
EXWDOVRLPPDQHQW«
 ,WZDVQRWWUDQVFHQGHQFHDVVXFKDQGQRWLPPDQHQFHDVVXFKWKDW
ZDVOLQNHGZLWKWKHUDWLRQDOL]DWLRQDQGV\VWHPDWL]DWLRQRIODZDQGOHJDOLW\LQ
WKH:HVW EXW UDWKHU LQFDUQDWLRQZKLFKZDVXQGHUVWRRG DV WKHSURFHVV E\
ZKLFK WKH WUDQVFHQGHQFH EHFRPHV LPPDQHQW ,W LV QR DFFLGHQW WKDW
&KULVWLDQLW\-XGDLVPDQG,VODPDOOWKUHHRIZKLFKSRVWXODWHERWKDUDGLFDO
VHSDUDWLRQ DQG D UDGLFDO LQWHUFRQQHFWLRQ EHWZHHQ *RG DQG PDQ DOVR
SRVWXODWH WKDW *RG LV D MXGJH DQG ODZJLYHU DQG WKDWPDQ LV JRYHUQHG E\
GYLQHODZ1HYHUWKHOHVVWKHGLVWLQFWLYHIHDWXUHVRIWKH:HVWHUQFHQWXULHV±
DVFRQWUDVWHGQRWRQO\ZLWK-XGDLFDQG,VODPLFFRQFHSWVEXWDOVRZLWKWKRVH
RI (DVWHUQ &KULVWLDQLW\ ± DUH UHODWHG WR WKH JUHDWHU:HVWHUQ HPSKDVLV RQ
LQFDUQDWLRQDVWKHFHQWUDOUHDOLW\RIWKHXQLYHUVH
 



3RXUFRPSUHQGUHOHIRQFWLRQQHPHQWGXGLVFRXUVRUDOGDQVXQ
FDGUH WH[WXHO LO IDXW GLVWLQJXHU OLWpUDFLH HW WH[WXDOLWp FDU
O¶XVDJHGHVWH[WHVQHGpSHQGSDVGXQRPEUHGHJHQVVDFKDQW
OLUH HW pFULUH 'DQV FH TXH 6WRFN DSSHOOH XQH FRPPXQDXWp
WH[WXHOOH O¶LQWHUSUpWDWLRQ GX WH[WH HVW VXLYLH QRQ VHXOHPHQW
SDU GHV OHWWUpV PDLV DXVVL SDU GHV LOOHWUpV JUkFH j OD
SUpGLFDWLRQHWjODGLVFXVVLRQGRQWLOHVWO¶REMHW$XPR\HQGH
ODSDUROHOHVLOOHWUpVSDUWLFLSHQWLQGLUHFWHPHQWGDQVODFXOWXUH
GHVOHWWUpVHWSUHQQHQWFRQVFLHQFHTXHGHUULqUHXQVHUPRQLO
\DXQWH[WH6WRFN2QSHXWGqVPDLQWHQDQWDMRXWHU
TX¶XQH DXGLHQFH FRXUWRLVH ± OH SXEOLF TXL HQWHQG OD OHFWXUH
G¶XQ URPDQSDUH[HPSOH  IRQFWLRQQHVHORQ OHPRGqOHGH OD
FRPPXQDXWp WH[WXHOOH 6WRFN SUpFLVH TX¶XQH SDUWLH GX
GLVFRXUVYHUEDOpFKDSSHjO¶LQIOXHQFHGHO¶pFULWXUHPDLVTXHFH
TXH O¶RQ YpULILH j SDUWLU GH O¶DQ   HW TXL FRQVWLWXH OD
QRXYHDXWp GX ;,H VLqFOH SDU UDSSRUW j OD UpIRUPH FXOWXUHOOH
FDUROLQJLHQQH  F¶HVW OD SHUPDQHQFH GH O¶LQIOXHQFH GH OD
OLWpUDFLH HW O¶DOWpUDWLRQ GX VWDWXW GX GLVFRXUV RUDO VRXV
LQIOXHQFHGHWH[WHVUpHOVRXYLUWXHOVeYLGHPPHQWOHVVHFWHXUV
GH OD YLH GLUHFWHPHQW VRXPLV DX[ FRQWUDLQWHV WH[WXHOOHV
pWDLHQW PRGHVWHV HQ FRPSDUDLVRQ GHV Q{WUHV ,OV
FRPSUHQDLHQWQRWDPPHQW ODQDLVVDQFH ODPRUW OHEDSWrPH
OH PDULDJH OHV LQLWLDWLRQV OHV WUDQVIHUWV GH SURSULpWp 0DLV
pFULW 6WRFN WKH LPSRUWDQW SRLQW LV QRW WKH GHJUHH WR ZKLFK
ZULWLQJ SHQHWUDWHG RUDO FXOWXUH LW ZDV LWV LUUHYRFDELOLW\
LGHP (Q HIIHW OD SpQpWUDWLRQ GH OD FXOWXUH RUDOH SDU
O
pFULWXUHURPSWHWUpRUJDQLVHOHVPRGqOHVG¶LQWHUSUpWDWLRQGH
SHQVpH G¶DFWLRQ DLQVL TXH OHV IRUPHV GH YLH IRQGpHV VXU OD
SDUROH
'DQVODFXOWXUHWH[WXHOOHPpGLpYDOHOHQLYHDXGHOLWpUDFLHGHOD
SRSXODWLRQ QH VXLW SDV OH QLYHDX GH OD SURGXFWLRQ WH[WXHOOH
FRPPH RQ O¶D GpMj GLW &H TXL VH SDVVH IRQGDPHQWDOHPHQW
F¶HVW TXH OH GLVFRXUV RUDO D OLHX GDQV XQ FDGUH WH[WXHO HW
GpSHQG GH WH[WHV &H SKpQRPqQH GH OD WH[WXDOLWp PRQWUH
DVVH] FODLUHPHQW TXH O¶pFULWXUH Q¶HVW SDV TX¶XQH VLPSOH
WUDQVFULSWLRQ GX GLVFRXUV FRPPH - *RRG\ % 6WRFN HW %
&HUTXLJOLQL O¶RQW PDLQWHV IRLV VRXOLJQp FDU HOOH DIIHFWH OD
ODQJXH HQ UHWRXU HW GLFWH OHV SULQFLSHV ORJLTXHV GH
VWUXFWXUDWLRQGXGLVFRXUVHWGHODSUDWLTXHFRPPXQLFDWLYH6L
OHVUHODWLRQVVRFLDOHVIRQGpHVVXUODSDUROHVRQWGLIIpUHQWHVGH
FHOOHV IRQGpHV VXU GHV UHJLVWUHV GH VRUWH TXH OR\DOW\ DQG
REHGLHQFH DUH JLYHQ WR D PRUH RU OHVV VWDQGDUGL]HG VHW RI
UXOHVZKLFKOLHRXWVLGHWKHVSKHUHRI LQIOXHQFHRIWKHSHUVRQ
WKH IDPLO\RU WKHFRPPXQLW\ 6WRFNF¶HVWSDUFH OD
VWUXFWXUDWLRQWH[WXHOOHRXWH[WXDOLVWHGXGLVFRXUVHVWVROLGDLUH
G¶XQHPRGLILFDWLRQGXOLHQVRFLDOTXLPHWHQMHXODPRGDOLWpGH
FRPPXQLFDWLRQ HQ SUpVHQFH SUDWLTXpH SDU OD FXOWXUH RUDOH
/RUVTXH DX VHLQ G¶XQH FRPPXQDXWp WH[WXHOOH XQ LQWHUSUqWH
OLW XQ WH[WH LO IDXWDYRLU SUpVHQWj O¶HVSULW OH GpFDODJHHQWUH
SURGXFWLRQ HW UpFHSWLRQ GX WH[WH &H GpFDODJH FRUUHVSRQG j
O¶DXWRQRPLVDWLRQ GX GLVFRXUV pFULW SDU UDSSRUW DX FDGUH
FRQFUHW GH VRQ pQRQFLDWLRQ HW j O¶DEVHQFH SK\VLTXH O¶XQ j
O¶DXWUH GHV S{OHV GH OD FKDvQH GH OD FRPPXQLFDWLRQ
GHVWLQDWHXU GHVWLQDWDLUH'LVFRXUV VSDFLDOLVp GpYRFDOLVp HW
GpFRQWH[WXDOLVp OH WH[WH DOWqUH SURIRQGpPHQW OHV FRQGLWLRQV
GH WUDQVPLVVLRQ GX PHVVDJH TX¶LO FRQWLHQW eYLGHPPHQW OD
OHFWXUHLQGLYLGXHOOHURPSWODFRPPXQLFDWLRQYHUEDOHHWOHOLHQ
GLUHFWj O¶DXWUH0DLVPrPHORUVTXHOHWH[WHHVW O¶REMHWG¶XQH
SHUIRUPDQFH OD WUDQVPLVVLRQ GH VRQ FRQWHQX pWDEOLW XQH
PRGDOLWp GRXEOH GH FRPPXQLFDWLRQ  DXGHOj GH OD
FRPPXQLFDWLRQHQSUpVHQFHGHFHX[TXLVHUpXQLVVHQWDXWRXU
G¶XQWH[WHLO\DXQHFRPPXQLFDWLRQGLIIpUpHHWSRXUXWLOLVHU
OHPRWFpOqEUHGH'HUULGDGLIIpUDQWH
 TXH O¶RHXYUH DLW pWp FRPSRVpH RX WUDQVPLVHRUDOHPHQW
TX¶HOOH VRLW SOXV WDUG LQWHUSUpWpH HOOH V¶HVW QRXpHXQ LQVWDQW
DX JHVWH GH OD PDLQ HOOH V¶HVW VRXPLVH j OD OLQpDULWp GX
VLJQLILDQWJUDSKLTXHV¶HVWDIIURQWpHjODGpFRQWH[WXDOLVDWLRQj
ODYLUWXDOLVDWLRQGXVHQVjODGLIIpUDQFH&HUTXLJOLQL

/HVHQMHX[GHO¶pFULW
3URJUqVGH O¶pFULW FHX[OjGpFLVLIVHW VDQV UHWRXU&DU VL OHV
OHWWUpV VDFKDQW OLUH YRLUH pFULUH HW VDFKDQW OH ODWLQ O¶XQ
UHQYRLH j O¶DXWUH UHVWHQW XQH PLQRULWp HQFRUH TXH OD
VXUHVWLPDWLRQ GH O¶LOOHWULVPH PpGLpYDO VRLW Oj HQFRUH XQ
IDQWDVPH GX ;,;H VLqFOH LOV SRUWHQW GHV YDOHXUV SRVLWLYHV
UpIpUHQWLHOOHV HW OpJLWLPHV &HFL HVW GpFLVLI &H TXL FKDQJH
HQWUH  HW  F¶HVW G¶XQH SDUW OD TXDQWLWp GHV
LQVFULSWLRQVGHWRXWHVVRUWHVTXHSURGXLWODVRFLpWpPpGLpYDOH
HW TXHPHVXUH OD FRQVRPPDWLRQGHVPDQXVFULWV GH O¶HQFUH
FRPPHGH ODFLUHjVFHOOHUF¶HVWG¶DXWUHSDUWHWVXUWRXW OH
GpEXW G¶XQH LQVWLWXWLRQQDOLVDWLRQ GH OD FKRVH pFULWH «
/¶pFULW PrPH V¶LO HVW SUpFDLUH HW UDUH HVW XQH YDOHXU GH
UpIpUHQFH UHFRQQXHFRPPHWHOOHHWTXLFDXWLRQQH O¶pFKDQJH
GHV LGpHV WRXW FRPPH OD PRQQDLH GRQW OH GpYHORSSHPHQW
SDUDOOqOH HVW VSHFWDFXODLUH SHUPHW OH FRPPHUFH GHV
PDUFKDQGLVHVHWGHVELHQV      
     « $SUqV OH PLOOpQDLUH O¶DPSOHXU
GH O¶pQRQFp RUDO QH YD FHUWHV SDV GpFURvWUH PDLV O¶RUDOLWp
V¶HQJDJHGDQVODSHUWHGHVRQFDUDFWqUHOpJLWLPH(QG¶DXWUHV
WHUPHV SDU XQ JOLVVHPHQW HW XQ pFKDQJH GH YDOHXUV SOXV
W\SLTXH GHV pYROXWLRQV FXOWXUHOOHV TXH OHV FDVVXUHV HW
ERXOHYHUVHPHQWVOHPRWpFULWHQOqYHjODSDUROHVRQDXWRULWp
«/¶pFULWXUHHWODOHFWXUHFRPPHWHFKQLTXHVV¶DVVRFLHQW«
jXQGpYHORSSHPHQWGHVpFKDQJHVjO¶RXYHUWXUHGHVGHVWLQV
j O¶pPHUJHQFH GH QRXYHDX[ JURXSHV VRFLDX[ DX QRPEUH
GHVTXHOV RQ DFFRUGHUD XQH JUDQGH LPSRUWDQFH DX[ FOHUFV

/HV FOHUFV DX VHQV VWULFW GH VSpFLDOLVWHVGH O¶pFULWXUH HW GHV WH[WHV VRQW
XQHQRXYHOOHFODVVHVRFLDOHTXLDSSDUDvWGDQVOHFDGUHGHWUDQVIRUPDWLRQVGH
JUDQGH DPSOHXU FRQVWLWXDQW FH TXH 5REHUW 0RRUH DSSHOOH OD SUHPLqUH
UpYROXWLRQHXURSpHQQHHWTXLHVWXQHUpYROXWLRQXUEDLQH
6HORQ 0RRUH OD FDXVDOLWp GH FHWWH UpYROXWLRQ XUEDLQH HVW G¶RUGUH
pFRQRPLTXH ,O OD UpVXPH HQ GLVDQW TX¶ j O¶RUpH GX QRXYHDXPLOOpQDLUH OH
PRGH GH SURGXFWLRQ GRPLQDQW V¶HVW UpYpOp HQ GpIDXW HW TXH SRXU SDOOLHU
VRQLQVXIILVDQFHOHVPHPEUHVOHVSOXVSXLVVDQWVGHODVRFLpWpVHVRQWODQFpV
GDQV G¶LQWHQVHV TXHUHOOHV LQWHVWLQHV VXU OD SURSULpWp GH OD WHUUH WRXW HQ
SUHVVXUDQWOHVIDLEOHVSRXUWLUHUGHVSURILWVDFFUXVGHOHXUWUDYDLODJULFROHLO
HQUpVXOWHXQHFURLVVDQFHGHO¶H[FpGHQWGHSURGXFWLRQHWGRQFGHODWDLOOHHW
GH OD GHQVLWp GH OD SRSXODWLRQ TX¶RQ SRXYDLW GpVRUPDLV QRXUULU FRQGLWLRQ
QpFHVVDLUH j OD FUpDWLRQ G¶XQH FLYLOLVDWLRQ XUEDLQH GDQV OH 1RUG2XHVW GH
O¶(XURSHLGHP&¶HVWGRQFODFURLVVDQFHpFRQRPLTXHGRQWODFOpUpVLGH
GDQV OD UDSLGH H[WHQVLRQ GHV VXUIDFHV GH FXOWXUH GH FpUpDOHV HW GDQV
O¶HPSORLGHQRXYHOOHVIRUPHVG¶H[SORLWDWLRQDJULFROHTXLDSHUPLVGHQRXUULU
XQH SRSXODWLRQ HQ KDXVVH HW SDU Oi PrPH D UHQGX SRVVLEOH OH
GpYHORSSHPHQW GHV YLOOHV GRQW OD SRSXODWLRQ QH SURGXLW SDV FH TX¶HOOH
FRQVRPPH
/HVFKDQJHPHQWVGDQVOHPRGHGHSURGXFWLRQVHVRQWIDLWVDFFRPSDJQpVGH
OXWWHV SRXU OD SRVVHVVLRQ HW OH FRQWU{OH GHV PR\HQV GH SURGXFWLRQ  OHV
WHUUHV /¶DSSURSULDWLRQ GH WHUUHV SDU OD QREOHVVH SRVWFDUROLQJLHQQH
GpERXFKHVXUODIpRGDOLWpHWO¶LQVWLWXWLRQTXLYDDYHFOHVHUYDJHjODILQGX
;HVLqFOHLGHPVT&¶HVWO¶pSRTXHGHODPXOWLSOLFDWLRQGHVFKkWHDX[GRQW
O¶pGLILFDWLRQ UpSRQGDLW PRLQV j GHV LPSpUDWLIV PLOLWDLUHV TX¶j O¶REMHFWLI
pFRQRPLTXHG¶DVVHUYLUSD\VDQVHWFDPSDJQHV

/D UpIRUPH JUpJRULHQQH GH VRQ F{Wp D pWp RULHQWpH SDU O¶DPELWLRQ GH
UpFXSpUHUSRXUO¶eJOLVHGHVWHUUHVWRPEpHVDX[PDLQVGHODwFVDYHFFHX[TXL
OHVWUDYDLOODLHQWLGHP&¶HVWpJDOHPHQWO¶pSRTXHGHODPXOWLSOLFDWLRQGHV
DEED\HV 6RXOLJQRQV OH U{OH HVVHQWLHO GHV GRFXPHQWV pFULWV SRXU OpJLWLPHU
O¶DOLpQDWLRQ GH WHUUHV DX[ VWUXFWXUHV HFFOpVLDVWLTXHV F¶HVW SDU pFULW TX¶RQ
IL[DLWOHVOLPLWHVGHVWHUUHVHWTX¶RQpWDEOLVVDLWGHVGURLWVGHSURSULpWp
/D UHGpILQLWLRQ GXPDULDJH TXH O¶eJOLVH UpIRUPLVWH LPSRVH j OD VRFLpWp HQ
JpQpUDO\FRPSULVjVHVSURSUHVPHPEUHVHQOHXUSUHVFULYDQW OHFpOLEDWD
pWp OH SULQFLSDO LQVWUXPHQW G¶XQH VWUDWpJLH G¶DSSURSULDWLRQ GHV WHUUHV TXH
*'XE\  -*RRG\  HW50RRUH  RQW ELHQ DQDO\VpH'H
SOXVFHWWHPrPHUHGpILQLWLRQGXPDULDJHSDU OHELDLVQRWDPPHQWGHGHX[
GH VHV FODXVHV OD PRQRJDPLH HW O¶LQGLVVROXELOLWp GX FRQWUDW PDWULPRQLDO
YHQDLW DFFURvWUH OD OpJLWLPLWp GX SULQFLSH GH SULPRJpQLWXUH GDQV OD
WUDQVPLVVLRQ GH OD WHUUH DX VHLQ GX OLJQDJH LQWURGXLVDQW DLQVL GDQV OD
QREOHVVHOHFRQIOLWDXWRXUGHO¶KpULWDJHODQREOHVVHVHWURXYHGLYLVpHHQWUH
DvQpVHWFDGHWVFHX[TXLKpULWHQWOHSDWULPRLQHG\QDVWLTXHHWRQWOHGURLWGH
VHPDULHU ± OHV VHLJQHXUV  HW FHX[ TXL WRXW HQ pWDQW H[FOXV GHYLHQQHQW
FKHYDOLHUVRXFOHUFV
/H PDLQWLHQW HW O¶H[SDQVLRQ GHV DSSDUHLOV DGPLQLVWUDWLIV HFFOpVLDVWLTXH HW
pWDWLTXHH[LJHDLHQW OD IRUPDWLRQG¶XQSOXVJUDQGQRPEUHGHSURIHVVLRQQHOV
GH O¶pFULWXUH OHV FOHUFV &H VRQW OHV FOHUFV TXL UDPqQHQW OHV WH[WHV GHV
PRQDVWqUHV DX[ YLOOHV R OHV FRXUV VRQW LQVWDOOpHV ± FRXUV UR\DOHV
VHLJQHXULDOHVpSLVFRSDOHV
0DLVRQOHYRLWOHVFOHUFVPpGLpYDX[QHVHFRQIRQGHQWSDVDYHFOHVSUrWUHV
HW QHPHWWHQW SDV OHXUV FRPSpWHQFHV TX¶DX VHUYLFH GH O¶eJOLVH&DGHWV GH
IDPLOOHV QREOHV RX EkWDUGV GH FOHUFV ± H[FOXV GH O¶KpULWDJH GRQF YLFWLPHV
GHVWUDQVIRUPDWLRQVVRFLRpFRQRPLTXHVGpFRXODQWGHODUpIRUPHOHVFOHUFV
WUDYDLOOHQWpJDOHPHQWSRXUOHVLQVWLWXWLRQVODwTXHVQRWDPPHQWOHURLWHQDQW
OHV FRPSWHV pFULYDQW GHV FKDUWHV UpGLJHDQW HQ WHUPHV MXULGLTXHV OHV
UpFODPDWLRQ UR\DOHV RX VHLJQHXULDOHV HW FUpDQW GHV SURFpGXUHV SRXU OHV
PHQHUjELHQ'¶ROHVRXWLHQHWODSURWHFWLRQTXHOHURLGRQQHjO¶XQLYHUVLWp
0DLV OHV FOHUFV IRQW GDYDQWDJH LOV RIIUHQW j O¶DULVWRFUDWLH SRXU OD SOXSDUW
LOOHWUpHXQYpKwFXOH FXOWXUHOSURSUHjH[SULPHU VHV WHQVLRQVHW VHV LGpDX[
OHVSOXVSURIRQGV%ORFKDX[TXHOV LOVVRQWSDUW LQWpUHVVpH&HYpKwFOH
FXOWXUHOHVWODOLWWpUDWXUHHQODQJXHYXOJDLUH
'¶DLOOHXUVOHVWDWXWGHVFOHUFVHQWDQWTXHJHQVG¶eJOLVHpWDLWDVVH]DPELJX
/LEHUD 0RRUH &RQVWLWXDQW OD QRXYHOOH pOLWH
LQWHOOHFWXHOOH±QRQSDVRUJDQLTXHPDLVFULWLTXHOHVFOHUFVVRQWOHVDJHQWV
SULQFLSDX[GHODIRUPDWLRQG¶XQHFXOWXUHWH[WXHOOH±RXFXOWXUHFOpULFDOHHQ
(XURSHRFFLGHQWDOH
3DUWDJHDQW OD PrPH pGXFDWLRQ OHV PrPHV YDOHXUV HW OHV PrPHV
H[SpULHQFHVOHVFOHUFVIRUPHQWXQHFRPPXQDXWpGHFXOWXUHHWGHGHVWLQHW
V¶LPSRVHQWFRPPHOHVJDUGLHQVHW OHV LQWHUSUqWHVGHVWH[WHVFRQVWLWXDQW OD
FXOWXUHRFFLGHQWDOH
GpWHQWHXUVGHVVDYRLUVHWGHOHXUVRXWLOV/¶RUDOF¶HVWjGLUH
SRXU SDUOHU FRPPH -DFN *RRG\ O¶XVDJH FRQWH[WXDOLVp GH OD
ODQJXH FRQYHQDLW j XQH VRFLpWp UpJLRQDOH HW SDUWLFXODULVWH
SOXVDWWHQWLYHDX[VWDWXVKpULWpVTX¶jODG\QDPLTXHGHVU{OHV
VRFLDX[&HUTXLJOLQL    
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